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V Covering by Shorts Helps

Steel and Other Leaders.

Some Weak Spot

SCHIFF QUALIFIES WORDS

Mergeatlialer's Comparative Earnings.

.Traction Stock OfPto 114 Local

Investment Baying.

Ily I. A. rLEMING.
Undertone on Wall Street jesterday

was somewhat better, but It was more
because of an oversold condition and a
little nervousness over this than because
of any real improvement in the .situation,
and the betterment was shown in the
leaders more than in the genera, list.

Immediately following the opening
short covering was noticed, and .the

sales or the leaders were H& higher,
from which there was a reaction, and
then a better show of strength In the
closing, which was geneially below
the high.
' 'The bears made an attack on 'be list
about 11 o'clock, but they met consider-
able opposition and detected signs ot
some commission house buying, which
with the evident rush to cover In Steel
gave the market a more wholesome ap-

pearance.
Some of the best judges of the street

aro inclined to think that the liquidation
which was so in evidence on 'ihursaay
has been completed and that the market
will do better. The return of Mr. Lind
to Mexico City was accepted as an as-

surance that the end of diplomacy was
fiot at hand.

But the chief feature of the sslon,
was tbo absolute dullness, neither dis-
position to acquire or to sell securities,
and during the last four hours of tl--

session it was so slow that but 10.000 to
30.000 shares were traded in on an average
each hour

Very many stocks did not show on the
list, and there were also many moderate
reactions on the Industrial list and some
few in the rails as well, so that the mar-
ket had Its weak spots.

In the industrials Rubber was the
weakling, selling 4 points on the common
with a point recover, on the announce-
ment that the company planned an issue
of $9.19000 first preferred stock. Can
common and prefered lost about a point,
American Telephone and Telegraph H.
Distillers V Consolidated Gas , Cali-

fornia Petroleum 1V. and smaller losses
vlere in evidence.

Steel Common SlrouRer.
Steel common, of the active leaders,

showed excellent strength on covering.
advancing a point. Most of the non- -
actives were in Thursdaj's price range.
lexican Petroleum advanced 1 on the

report that the corporation had plentj
of cash on hand to pay the next divi-

dend, but that ,ls declaration would de-

pend on conditions in Mexico. Biscuit
point

I nion Pacific, after a slow- - session.
closed S higher than on Thursday.!
ftcadlng mad It St. Paul, and
(Tanadian Pacific.

Just to indicate the irregularity. Louis-
ville and Nashville and LehiKh Valley
aih lost New Haven lost and

Nipper was a little easier Many minor
nils did not Miuu

It is within the poFibllitc; that Jacob
Sc biffs remarks, made in the early dis-l-

lies may have had some effect
MliIfT llxplaliiit.

X.ib II Schiff, who stated before the
( liainber ot Commerce Thursday that

nlesr. inonctarj reform of some kind
was enacted wc would have to face a
tnou situation, was asked bv a Wall

Mwt Journal reporter if he thought
tlio prebeut financial situation was sim-

ilar to that existing prior to the panic
of 1107. wh'n ho also made a statement

to the one made on Thursday, he
replied "Absolutely not. There is noth-
ing like a financial panic or crisis in
sjsht To the contrarj, money is likely,
to work into a comfortable situation
nett ear. But if current- - reform be
not enacted before long we shall likel
'eel the disappointment and discourage
ment about this in an extended period
of depression, which may result politically
jnd economically in very unsatisfactory
state of affairs."

Iiictinciit T)aIiiK.
There were evidences of Investment

buying on tho local exchange yesterday in
the number of odd lot transactions which
practically completed tho day's record.

The feature of tho session was the
touching by Capital Traction stock of a
new low record, 114. Some one put in
stop orders on thirty shares and the
were cold at that figure and more offered
at 113, with 113 the official closing bid.
The drop from 118 to 114 has been bit-

terly contested by the friends of Capital
Traction, but the liquidation of a large
block of Btoclc at a time when it was un
der pressure helped It along, fraction by
traction.

It has been a persistent fight, perhaps
aided by the fact that these are not the
times for a S per cent utility, no matter
how eood. to sell materially above par.
Capital Traction has many friends, and
tb.3 drop of tnis year irom ia. mo nign,
to the Hi or offered at 11374 of today,
has been by fractions and frequently on
snlit fractions.

Railway common was 92 bid, with the
asked price advanced to 95. The preferred
showed a sl'gnt improvement, selling at

Gas, Mergenthaler firm at
Capital Traction Ss. 107 In

all, C500 sold. A small lot of Continental
Trust at 116.

aierarentltnlcr Carnlnrrs.
review of the past several years

of the Mergenthaler's operations shows
a, singular steadiness of earning power.
In 1902 tho net earnings amounted to
&S2.000. representing 3L2 per cent on
tho S10.COO.000 capital stock then outstand-
ing. The high point reached in the
earnings of the company was In 1907,

'when the net was SJ.rn.OOO.' This amount-
ed to 2S.9 per cent on tho SlO.pOO.000.

Over the period from 1904 the
company has earned a total of S3J.66S.919,

or 294 per cent on the present outstand-
ing capital stock. Throughout this time
a dividend of 15 per cent. has been paid.
Dividend disbursements for the period
have amounted to over 517,500.000. Com
parisons follow:

Set on
lear. Dividends. Slots. Stoci.
UU. S1.S1S.1 SM.730.3M

.... .913.76) awe K.Ett.400
:on ..... wo.ca 1 13.530 liOTOO JUS
xrx ....... lUJSi nj.sh lin7,TW tut
JXS 1.M3 053. rs.aj lira.roo an
JSCE........ 3.0,3 B3 TJTli Kjxsm 52.09

increase In the year 1503 was duem purchase ot a controlling interest
i British and German linotype s.

as well as the properties ot the
Canadian-America- n Company

Tvnllo the worung assets of the-- , rum--
psuty Increased In ISIS J1.1W.TO0 over lSli

tbo current liabilities decreased S100.09D.

This shows the highest percentage ot
current assets to the stock for any year

tt. Gemot. Comsit JCet Quick Son,
Year. Amsts, liabilities. JUseta. Stock.
19U. JS.),ttJ JBI.ET JS.TO.T71 J

T.T99.S3 M.S5 7.5(1.631 H.I
1311.............. 6.183,630 3.102 TJ13.73 CM

in. ....... T.ci.ias uua r.r.iH so
ISO.............. SJOISI KWO t.tO.961 M.4
iscs.... ...... e.srjss na wn.c: en

Gold from Germany.
The reason 'Why the announcement of

1500,000 gold coming from Germany had
no great effecfon the New York security
market was that an important gold Im-
porting movement rarely has Its Incep-
tion fronVUermany. The now
en route Is tho first gold that has come
irom Germany since, otner than arioiets,
for five years. Since 1909 but SS.500 In gold
has been received, while in 1909 but
$22,000 came.

The. Jleichsbank lias been very active
in upbuilding Its gold reserve, and will
not permit any large exportation. Bank-
ers cannot figure Just why this $500,000

is coming this way from Germany.
The three-ye- period previous to 1909

saw the only movement of the precious
metal to this country from Germany In
at least a decade. In the fiscal year
190S. 11.300,000 gold came In. A total ot
J 400.000 was received in 1907. and S3.400,

000 was brought over In 1SUS. The move
ment in the 1903 fiscal year was in Keep-

ing with the extensive inflow following
the panic while the shipments during
1306 were the result of the Dusmess ex
Dansion and the consequent stringency
that marked the money market of that
period.

Another Kick.
The Federal income tax law, which has

furnished the financial district and the
country at large with much discussion
over Its interpretation. Is now the cause
of another complaint. This time It is the
bond houses, large and small, who nnd
that the new law will work to their cis
advantage from a source hitherto un
noticed. It is claimed that In the pay-
ment of Interest on coupon bonds and
deducting therefrom the Income tax due,
the company which nets as trustee will
come into possession ot valuable mailing
lists which have. In some cases, taken
years to construct.

Under the old system a coupon, when
due, would be presented and the interest
paid in cash over tne counter, one new
law, however, provides that the bank
or trust company which converts
coupon into currency must deduct or
assume responsibility tor the amount ot
tax due. It is further provided that tho
bank or trust company must obtain the
name and address of each bondholder
who presents a coupon for for payment.
In this way the Treasury Department
hopes to be able to know if a citizen
is entitled to immunity Irom income on
bonds.

It is estimated that tne mailing lists ot
some of the bond bouses aro valued at
more than S100.O0O. Under the working of
the new law these lists will no longer be
the private property of a company, but
will become public property. Inasmuch as
the trusts must include, in its report to
the government, the names of all per-
sons Irom whose income tho tax has
been deducted, in. this way the bond
holders throughout the country may re
ceive an Increased number of circulars
on new issues and may result In stimu-
lating purchase of bonds. The Postofflce
Department, incidentally, will benefit.

NEW YORK CURB MARKET.

InruUied by W. B. nabs & Co.
Bid. Jlied.

Atlanta Goldfield 11 12

Bay Stat Gas ........................ 7

linden Copper........... ........ Vi
linden Copper fc.. ........ .....-.- .. IS 113

British Columbia. : ?i
Beaver . ..................... 33 36

Bueteye I'irw lane...... IS VQ

Giruul Copper 14 14
Ooldfleld Florence. 3 S

U 7

IntrccontinraU! Robber..... 4 V.i
Jumbo Extension .................. 9 11

Kerr lake.
U Bow... 1 Hl H
Manhattan Transit..- .- .... 1 116 l
.Mlaoo filler . 6 Pi
Mines Co cf America................ 21. ??.

atunal Transit. 44 ti
11I1K M 56

Nipfcsin: llines Co S .
Ohio Corner t .. ................ i U
Tcnu&katntug . ....M.......... 9 tl
I nion Tank lane M sj
United Clear Eton OT. 11

Lmted Copper... ........., U K
United Copper pfd. 3 6
inkon Cold, 2 7i
VVettelaufer S 10

COBALT STOCKS.

TOBOKTO QUOTATIONS.

Busaio """r.r."ii".r..."ir.r.! c
Canada Gold i. 6ilrer............ .
Cariboo Cobalt.
Chambers Fcflsnd.,.
City ot Cobalt. . .
Cobalt Lale..
CesiagaJ 7.23

Crown neserre.... . ISl
ltrr CoUlt...... ... .W
Orrat Nortbern.... ... M'i
Ilarsnrcs
Kerr Lake
La Kov illij?
Nipiasins 7JS
Peterson Lake .... av.
KijM. of UT.... MM
Sdrer Queen....
TemtsVamics
Trcthrray
Wettlacfer .......

WEEKLY BANK CLEARINGS.

New c Not. J -- Back dtarinn ia U United
Etatca foe tne wtei ended Norember ( iczreeaU
S'iSE5S',al- -t SMK.C5.M0 last wxk tad

.40S)l.tiM in this week last Tear. FduowIwj anthe returns for this xk ita o
ebann from this vrcek last rear

Cltr Nm a Ttv
kvAoxaiuxur ...... . sr,:c?.ooj

ew Ycrk . l.W.lSOMO
Chicago ..... . xumjm
Beaton . 1I3JM.TO0 airblisdclrtiia . icssr.coi
Bt. Louis... 6.ro OT
Httsbunii . 5U0S.W)
Kansas City. . H.1S5.0C5
San Francisco . S3M30C0
BauimoT . 3SS39HM
Cincinnati . lj6U0M
Minneapolis .... . xesjm
Lea Araelea.M . a.3aClenland . S.S3tXX

TTctmit . s 130 cm
Nev Orleans.... . a)J64,0OT
Omaha . n3ooo
Loolsriila . i.,noog
MQvaukea ...... . 18.Wt.OM

Atlanta . nt31,CM
BeatUe . U.H3.W0
1'ottland, Ortr.. . lisscui
Buffalo . 13.12009
St. I'aal.. . lsaoM
Denver .......... . 11,910D9
Proiideocii ..... . S.157.0M
IndlanapoUs . . 6,011.000

Blchmond .... . &7,ooa
Memphis ....,. . lXS.OW

"Decrease.

NEW YORK COTTON.

Furnished bj.ll. Hibbs & Co.
Open. UWu Ixnr. Close.

IVrrtnhrr.... 1131 U V.T7 lid
January.. 13.11 U.3 UU UK................. 13.11 ttll lilt a

U....... ....... U U.O US 13.10

NEW YORK MONEY.

Ne Tcrk, Nov. 7. Call moaey opened at t per
cent; hizK 4; low, i; rcneirals, t; dosed, 3 per
cent. Bulins Tate, 4 per cent.

Then it a bc'.trr surply of time fundi offered, and
actual lending is en an inoeavd scale. Bates,
ltoTrr, sbowrAt no yldbte chance front the prertova
day. Thej ars S per cent for carj.cari', ninety dsjs.

.

- - &&?. &$ w taW l -

TOE WASHINGTON. HERALD, SATURDAY, NOVEMBER S, 1913. u

MARKE1 S,FINANCECbMMERCE
OUIETMARKET,

FIRMER PRICES

and font month, and - per cent for n sad six

Tndins ia neranUki disceraU br local tastlta.
ttoalslrretulax. Bates for prime tuuma jrom Vi

cent, with tho bout of paper moving at tpVt London ffiscounta. J cent,
Pari, dlaeoontj, J?, per cent, whaeecj;

rT1iw tllfnynT V eefci wt

NEW YORK STOCK MARKET.

Fcralshad' by W. B..1 i Cfc

Baits. Bigh. Lo..Cse.
100 "Adams EBni"" ill 111 us
300 Alaska Gold Mine,..-.- .. av svi zu
100 tth pfd...

8,900 AmaL '..'

O80 Amer. Beet Sugar......
B.000 Amer. Can. S3S

ta Amer. Can pfd..... ...
10) Amer. Car Foundry..... 43

300 Amer. Cotton 00......- -. -
IJ00 Amer. Unseed.........
3J0O Amer. Unseed pfd.......... S3

109 Amer, Mslt..
300 Amer. Smelting 4
,im ... wA SBLa

f m sm. r--i a- Tvl 130 I33H 12DH
- mm r irnWL mtloo Amer. Tobacco..... . -- - -

1(0 Amer! Tcbacco pfd., new.. IMS 1MH 100S

1JM Anaconda ... M -
WM dn ...a ' '

1M Baldwin Ucomotire, ... 49 JJ J
IK Bethlehem SteoL............ innW Brooklyn B. T............... K5 S
100 California rttroJcum........ IS 1S

S50 Central Padfle............... ""
30 Cheaarxaka & Ohio......... 56 56

L500 Chi.. M. & BL P. IMS 5. HW

SO Chicago & K. W...k 1364 IS 1

LSM Chlno Con. Cooper. ... Wi SW SS4
100 CoL Fuel ii Iron. SH S"i SH
no Comstock Tun............... U 1 H

IB Con. Ga. -- ..134 1W fi
S Com Producta............. VA U (4

Corn Products pfd.......... 63 65

100 Deere pfd. ...... M 86

MO Dearer A Bio Crude...... 34 94 34
100 Distillers' Securities. 16 16s. 16

1,30 Erie 36.i S6. S
u Erie 1st pfd....... t ".
100 General Motors......... 36 34 M
100 Oeneral Motors pfd.... TCi T6K

U0O B. 7. Goodrich. 504 1W
KM Goodrirn rd......... U4 H

Greatricruiern pcd-- 1B4 13
100 Gr. Nor. 80 per cent txL.. 133 133

100 Insp. Copper. ........ H4 H4
LOW iBterboro-Me- .............. 114 H
USt Interboro-Me- pfd. 5SH U4
1,300 Lehigb VaSey - lt4 IB1 1U

3 LouisTiCa & Nashville, 130 ISO's ISO's
109 Mer. Mar. pfd......-.- .. 134 134 134

3.000 Uexicaa Petroleum.,...-- .. 46 434 4J"
300 Wsmi Copper............... 33 S S3

109 Missouri Padfle.-..- -.. S K
309 National Biscuit. -- ...in 1304 13)4

LSOO N. K. It. of Jlex. SI pfd.. 114 104 11

1.W0 Nev. a Copper IS 144 If4
509 N. T. Central. ... 05 SW 55s

5.3X1 N Y., N. It. & H. Jin ajs, gos,
300 N. T. O. A, V. . 34 St4 354
100 Norfolk & Western 1034 1C lCTs
400 North. PaeiSc. im ior

L209 Paeifls Mail.. W H 3
L10S Perm. P-- Tt ......... 10S4 1014 1W

loo feople s u. & U... T4 14 134
100 Pull. PaL Carr.... li3i 153!l 133.
109 By. Steel Boring...
9 Bay Con. Cop....-.- .. ini int

S.000 Beading 1S94 139

100 Beading 1st pfd -- . M It
230 Rep. Iron & BUeL. ...... 11 lTs

Bock Island. 114 It
100 Bock Island rfd. li 3?i
100 Bumely ....... 134 114
135 Seaboard Air Line pfd... 414 414
409 6t. U. & 8. F. 3d pfd., S4
109 Sears Boabuck pfd........ IS 133

2,909 Southern Padfle......... ... KVi KTJ
m South. Pat ctts.. .... 90S PC.
309 Southern BaDwsy........... 24 3
109 Etudard MUling..... ... 314 314
19) Btndebakcr pfd....... C9 69

1.100 Term. Copper....-....- ... 294
an Texas Co.... -

L700 Third Avenue
loo un. Bag ic ra. 4V.

is 000 Union Psdlle 1494 HJ5.
103 United Ogar- - 41 KW

530 United By. Inv It
430 United Kr. Inv. pfd...- -.

5,700 U. S Bobber ........... &TK --5i
1.500 VS. B. Bobber 1st rfd ... 1CJ 1

S3.100 V. S. Steel SS4 544
C00 U 5. fcteil pfd. lWi IM's w
000 Mali Copper 50i OT SP1
3BI West Maryland .T.. 34 364 36

600 UcstlngbsuM . 654 63 C4
100 Woolworth - O O 8)
101 Wisconsin CenL 44 4t 41

Total sales. 3)6.901 than, against 3C179
day, 20.CTT a week ago, and 547jn a year ago.

OUTSIDE SECURITY NOTES.

INfir Tort. Not. T.TTi? trxdlcf oo tte eratM
Kcuntles nuuirt aln, ccntertd Id (be SUadwl
Oil ihanrs xnott of --fhich & f
tho biixnjth thit rrrUed yrsterdir. Staadtrd OU
cf Krntfjcky h47iro pin ot about S3 pouiU fmm
tbo prmons doM; SUsdard Oil of fbra- -

mora tUn.36 roioti, vJ miller dnnrt
nm aoored in otber shares of this coup.

Tbo balanoe of Lbe list was qirt ltd t7stead. Britbb Americaa Tobacco abates were vkt
actira and caaier. dedisiiis neiti a point. Cuts.
Clear Store hckl about ueidr--

The metal sharos were 3ul and r.

COTTON STATISTICS.

Taster-da-

Today. Today.
New Tork - -- .. 1L00 1L00
New Oncass. . IJSO iy. J34
Ralresttm. 3)3 134
Mobile. 5 651 134
Savannah....... 17,731 134
Charleston. . 3.193 3.W3 IPs
Wilmington.. 13 I1H 134
Norfolk. 4.961 5J69
Baltimore 3,933

Boston........ 3B 159

Various....... 3.683 S.0S6

Total. 81,113 109 033

INTCBIOB.

Houston... . . U.9C6 33U6 13 1115 Ull--

Auista....... tssi vai
Memphis... .. . . 19 960 1.119

St. Luiis.... . 5.119 Ml
LltUe Bock . .. i9

NEW YORK COFFEE.

Furnished by N. U Carpenter & Co.

BM. Asked.
9 65 9 67

........ 979 tS
911 9.93

....... 10.M 10.05

........ 10.17 mis

........ Y)M 19.33

10.11 10.13..... 1053 10.51

... . 10.62 1&63

....... 10.69 10.71

....... 19.77 19.79

. an law

November.. ...
Ueosnber.
January...........
February
March
Apru .
Mar. ..
Jona.
July ....
August,...,.,..
September.
October..

MISCELLANEOUS BONDS.

I.ew Xork, Nov. 7. Ctetoi QnoUt ions ot miscel-

laneous bosda:
American Hid A Loath U 109

Araerlean Trleohene ft Telegraph ert. 44s 96

Atchison, Torek. Santa Ft cvt. 5a. 1004
Atchison, Topeia & Easts r ert. 4, 1999. 7J4
Atlastio Coast Lino 4s..- .- 90

Baltimnre Is Ohio gold Is .. 91V1

TtalUmore i Ohio cvt, Vj. . 93

Chicago, Burlington & Quiney Joint Is.......... 944
rain Great Western 4a...
U, U. i ht. r. gen. sa, senos a , van
C., M. St. P. gen. 44a ..o .". 1014

C M. & St P. err. 44s, - 1014
Chicago, Hock Island Paofle col. trust 4s... 53

Erie general lien 4. :....... 70i
Lorinard Company 5s. 9CVt

N. T Jf. 11. 4 H. CTt. deb. 6s. 1948 107

N. Y N. H 4 1L cvt. deb. . D. when issued 1034
PcnnsylvanU Si, IKS 974
Beading gen. 4s- .- - -- .
ttt. Louis & San Franexra tfg. 4a.. 704
Southern Padfle cvt. 4s--i ., S54
Teiaa Company cvt 6a. 974
Union 'Padfle 1st U - 9)4
Union Padfle evt. 4s... - w
United States Bobber 6s ... , 1024
Drilled Htitea Ktl sinking fund 5a. 1C94
Wabash 1st 5s. - lOlSl

xoui salea, S3.5ig.wai. agsinas wj.w( jcMcsuaj,
.6,OO0 a week ago, and t3.KS.0O) a year ago. j

WAIL STREET GOSSIP

Copper stocks Increase 2,7T3,ISS pounds.

London Copper weak, oft 19 shillings.

The loan crowd shows large short 'in-
terest in EteeL Manning nnd other
traders seem to be working for a rally.

Sentiment. on Steel iwas helped by the
statement "made, by the Attorney Gen-

eral to the effect! that tne course fol- -

lowed in tho Harvester suit Is not-t- o ba
regarded as & precedent for all anti-
trust cases.

HarrisC Winthrop & (JdL sold 1,000 Mex-
ican Petroleum. The general market Is
In the hands of what looks like a big pro-
fessional clique, who are working against
prices. At the moment the market looks
a little oversold, but there Is not enough
interest to move it upward much.

The known movements of money for tho
five bank statement days of this week
indicate & gain In" cash by the local banks
of SS.7S7,630. Of this amount. S7,945,C30 was
from the Interior, and the banks for the
first time in a number of weeks" Rained
on subtreasury operations, the. amount
being SSUMO.

Central leather directors expect to add
S2,00O,0OO dollars to their reserve as the
result of business profits in 1913. The
leather huainaa hna lireTi tinnvnallv... . . .prontawe in spite of the high prices of
hides, no dividend is promised for the
common at this time, but the insiders aro
picking tKe stock up, believing that it
will be in the front of any advance ot
the general market.

London shows mixed market, with
signs of being; again oversold. The
selling of Steel yesterday was raid to
be for Lawion, who Is trying; to break
prices generally. On such weakness
thera should be a turn on the buying
side in Steel, Reading, A. C P., and
Union.

In connection with the announcement
that the directors of the Mexican Pe-
troleum Company had adjourned until
next Wednesday without taking any ac-
tion on tho common dividend, it was
stated by directors that the company
has sufficient money in the treasury to
pay the common dividend, but the dis-
tribution of this will depend altogether
on the outcome of the Mexican trouble.

8. B. Chapln & Co. The moderate rally
of to one point yesterday was
due chiefly to moderate new speculative
buying and some short covering, with
London houses taking back about 33.000
shares on balance.

The request of the Huerta government
for a conference with Mr. Lind was
regarded as a favorable sign in the
Mexican crisis.

It is worthy of note that In accordance
with Bradstreet's returns, the total ex-
penditures for building operations for
October show a decrease of . per cent
from September and 1TJ per cent from
October of 1912.

There is no warrant, all considered,
for expecting anything better for the
present than an Irregular traders' mar-
ket.

H. & C Randolph lo W II. Hibbs &
Co. The decline which was In progress
Thursday was completely checked at the
opening, and stocks ruled from the start
fractionally above closing. There seemed
to be some covering of shorts and some
buying by commission houses, which was
sufficient to cause a generally strong
tone. and. although a drive was made
at the market around II o'clock, the
depression caused by this selling was
only temporary.

Trading has been extremely quiet, but
the undertone Is good and the liquida-
tion which was n progress seems, for
the time being to havo been entirely
completed.

A better feeling was engendered by
the announcement that Mr. Lind had
gone to Mexico City, as it was thought
that some arrangement might be ar-
rived at which would avoid anything
like armed Intervention.

Money is lending and renewing at ipr cent.

NEW YORK PRODUCE.

New Tork. Nor. limited
dealings. Spring bran, in sacks, 3373;
standard middling. 36.C0, Western 39.06,
winter wheal, in sacks, to aniro, 36.30;
city bran, in bulk, 33.00; Argentine bran, to ar-

rive, 2X00.

BTE trade is moderate. Good
to choice, at 3.7504 05, ia barrels, k

COICfMEAL-Slea- dr; business is moderate.
for expert, 3.75; cosrso meal, in bags, e

LJt
BUCKWHEAT iXODB-D- with prices easy:

supplies are smsll. Choice qaotcd at 3.99 rer 100

pounds.
11AY Beceirte, 7SS tons; stcadx demand li quilt.

Quotations: No. 1 timothy, LC5, stanfard, LOO,

No. 3. 9Sa974: No. S. S.
STRAW BeecipU. 3 tons; steady; trad. Is quiet.

Long rya quoted at SOai

raoderaui inquiry. Mesa, 3.00
3.50: family. Ouar.n; clear. 1I75S3.M.

BEEF bteady; dealings aro inactive. Packet.
ULOOaSOOO. family. S.OMSM.

LARD-Fl- st: moderate business. Prim. West-
ern, 11.13; refined continent, 1LU: South Ameri-
can, 13.19: reined Brazilian, is kegs, 13.10; beef
stearine S4, asked; lard stcaztne, dull; Xew
lorfcllV,.

BOSTON COPPERS.

Furnished by W. B. Bibbs A Co.

Adratnxs
Bohemia .
CaroTTtet Arlxona ..... ....... .
Calumet & Hccla. .....
Copper Bange
East Butte
Franklin

La Salle. 34
Mason Valley ..........
MayfSqwM ......
Me thalet ..................
Michigan ....
Mohawk -
North Butte....North Lake ............
Old Colony.........
Old Dominica.. ...
Onaca. ...... -- ..
Oteaola .....
Qqincy
bbannoii ... ., ... Ci r
South Lake... . . ... 14 4

Bwitt ... 101 105

Tamarack .... S 59

Trinity ... 44 9

United Fruit. ...15 13
VTt.li Car . .... SH W
Victoria . 1H
Wolverijis "

CHICAGO PRODUCTS.

rurcished by W. B. mbbs Co.
POKK Open. Uish. Lo

January..,, 3L00 30.00 31

Mar. . M30 313 30

LAU- D-

Janoary .............. 19.77 1177 10.

May, - 9J 10.S5 10

BIBS
January - 10.05 IOCS 10

May,..... . 10.79 1177 10.

CHICAGO GRAIN MARKET.

December..,
Msy..

CO

May:..
OAT-S-

December;..
May,

NEW ORLEANS COTTON.

Furnished by N. L, Carpenter & Co.

Open. nigh. ixjw. Bid. Asked.
December., 13.31 U34 1131 Wit 13.19

Jaauarr . 1133 1153 1131 13.50 1151
March,--, nil UC3 13.41 1168 ll
May. ....... 13.13 13.(9 13.41 11.69 1U6July.!., U.46 1171 U5I 73.69 13.69

BALTIMORE WHOLESALE MARKET

MILLKEED-Sprl- ng bran. In sacks, per too.
ttCaJUO; Hour to white middlings, ia tacks.
a.00a.(: Wotem alddlinga, sacks, per
ton. 37.Cr7.5D: City MBa middlings. i
aaekav pur ton. S.0WS.; CUy ' Ursa, ia .

sacka, pet ton, 3l9eS9; City Wtto' wUte

IIAT-S- o. 1 timothy, 19.lv: &ndard tsButhr.
19.00; Ko. 4 iSJB; No. S timothy, HJal7J0;1ltit
clover anlMsUs.Ota--49; No. ldover ilied,tf .ahW 40;

ho. - etover rflixed, 16X6alIOS: hearr, V 9al7.10;

Ko. I dover, IT -t- OO: No, i, IMBslfJO; d

grade bay. ttUU; sampl grade hay, as to
find. Quality, and condition. 10.Ool3.oa.

STBAW-S- o. 1 straight Tjt, sew", 1J0; No. J
Uraight ryo straw, new, tSJOallW; No. 1 tangled ryt
straw, 1LB0; No. 1 wheat straw. "Jf wheat straw,

No. i 700; No. 1 oaU straw, M9e9.; No. oata
straw, 7.00a3.W.

LIVE old hena. heavy, per
lb, 15; da, smsll to medlam, per lb, II; da. old

roosters, per lb.. 19 j da. sprir large, lb. li:
da, small to medlam, lb.. It: ducks, old, lb.,
13al3; do., spring. J lbs, and over, per lh., 13sl5;

da, smaller, per lb.. 13s!3; pigeona, young, prt
pair 29; ''da, old, perepslr, 3D; (guinea fowl, old,
each, 3); da, young. 1 In. and over, 634; do..
vnnnr. ansllir. each, a45: turkeys, young, t KM.

and over, per lb.. UaM; do, oM. Per lb.. 17

gees, oear-b- per la. 14al3; oo, boumern or

Pennsylvania, and nearby firsts,

loss off. per doa., 35; Western .firsts, loss 09. 35;

West Virginia firsts, loss off. 34a3$; Southern flrsti.
loss off. 33.

nnrrniVMffiiTT. faner. oer lb.. 3T2: choioa.

39a! da. good. Ss3: do, prlnta. ado.. ,Wocka.
SOaar ladles. SsS: Maryland and Pessaytvaalarolla,
Ca3i Ohio roBj, S3; Wast Virgin tolls. ;

3; Maryland. Virginia, and Pcsmsyrrania

dairy prints. 33; process butter, StS. ,

.BALTIMORE STOCK MARKET.

Bid. Asked.

BALTIMORE Cmr STOCKS (Bet).
Internal Impt. 3a. 193 .

OAS AND ELECTIUU
Cona. O O. a C. M. la. 19S. . 13 1034

C. O. O. . 44s. 1351,.
C. a. E. L. A P. cara.. 100 197

BANKS AND TBCST COMPANIES.

Baltimore Trust ......-- .,
Maryland Casualty. 35 -
Mer. Trust & Dem. Co., 50 -
Nations! Bank of Baltimore, 1C0 -
National Bank of Com tree, 15 314
National Exchange, 100.. ..
Mer. Mech. National Bank .. 33

BAlUtOAD STOCKS.
A. a L. of Conn.. 109

Ca. Southern A Fla. 1st pfd.. 190........ M
(Stree t Ballwsys.)

Cnitod E. - E. Co, 59 354

BAILBOAD BONDS.
A. C L conv. deb. tt. 91

Carolina Central 4s. 854
Coal ic Coke Bys. Ss.
Ga.. Car. A Nor. 1st Ss. 19-3- -
Os. Southern A Fla. 1st Ss. 1945

Md. & Tenn. inc. 4s, 7951 554
Northern Central 5s (series AI, 1935 106

New Orleans. Mobile. Chicago So. 43

Seaboard 4a (stamped) 3 134
Virginia Midland 5th 5s. 1936. 1034
Western North Carolina con. 6s, 1914 19?I

(Street Hallways.)
B . 8. IX A a 44s. 1953.

Chicago Hallways 5. 96

Cha. Con. It. G A E. Co. St. 199 ..... 90
Falrmount & Clarksburg 5s.. . 994
Lake B. EL 1st 5s gtd.. 1943. 104

Maryland Electric fire. 5t . - 99

United It. A E. fund. 5t. 1936 . 85

United It. K. Co. 1st 4s. 1X9 ES.
United B, E. Ca inc. 4s, . ... 61 644

MISCELLANEOUS.
Alabama Cons a A L 5s. - 764
Baltimore Brick pfd 39

Canton Ca.,100 ...
Cotton Dock 5s. ... 65

ConsoBdatrd-Coa- 109 .. 944
CoctctMatfil Coal Bef. 5a.. (54

Brew. Ca com. 3
O..R-- Brew. Ca 1st 4s, 1XL

Brew Ca 3d inc. U. 1XL
Penna. W. P. oom - . 63

Fenna. W. P. ta. . 89

WASHINGTON PRODUCE

Strong Quetationt rud again yesterday foe treah
eggs, which have appeared lightly for some time,

A vrry good market renucd for fruita and
tn even movement carried tho goods from

the tiket at prices firm In tone. Many goods ad-

vanced to price.
Unseasonable vegetables were much stronger.

Lettuce, tomstoes. cucumbers, and string and lima
beans were edranced in pries yesterday, canard by
the light receipts. Southern lettnoa will be on the
market in about ten days at lower figurea.

All winter goods bad aa excellent movement.
Cauliflower was stronger, with recefpu good. Tur-
nips also sold for better figure. Stronger prtora
prevailed for celery. Spinach, kale, and parsnip,
ruled very firm.

Sweet potatoes and yams were received too
and easy figurea passed. Tho market for

Western and Maine white potatoes oonticned steady,
but McCormick nearby goods sold cheaply on ac-

count of poor Quahty.
The demand for fnuU was good. Choioo rating

apples wen very strong. Cbnunoa held for reason-
able figures. Better receipts of Florida oranges havo
weakened the quotation slightly. Other Florida
fruita sold firmly. Grapes ruled firm.

Other fruita and vegetables psased nnchanged.
(Large lots only are quoted below. Jobbers prices

are higher)
Et,03 Nearby firsts, per doc. 3?sl0; Southern.

36a37.

LARD Tab. rure, per la, EUaUt? da. "'T?.per lb.. hVUIL Cottonseed oil. per can. 4.03.

BUTTEB Best print, new. par lb, 35; tub, per
lb 31; process, per lb, 3Sa39; msdergzadca, per lb.,
3Sa39: per lb, VUS.

CHEESE New Tork. sew. per lb, 17; fiat, pet
lb, 164: Swiis, domestic, per IS, 33; do, foreign.

UE POULTltr-nc- tcr lb, 11; rooatera, rer
lb, 10; spring chickens, per lb, 16; ducks, per lb,'
llali. torsos, rer lb, lSa30.

GBEEN GOODS-ia- per bbl, LOOaLS; sweet 1
potatoes, per cot, !.; poutoes, per sack, ia;
da. No. 3. per bbL, LOOaUO; beans, p baa,. 7

3J0; da. per bbL. Z8O1ICO; cabb.tr. per bbL. LCOa
L50, carrota, per Dnncb. 3a3; radices,
per 109, (EaLOO; lettuce, per baa, 50s? VI: cymhUnga,
per crate, 75al00; celery, per doe., 35aS0:dajier crate.
L3OU0O; cuenmbers. per bss., S.fl0sl50: Western
yellow onions, per bsg. 3.0CalC3; whhe onions, per
tua, 2.0Ca3L39; beets, per 109 bunches, S35; toma-
toes, box. L00a3J0; lima beans, shelled,
prr Qt 3U35: corn, per doc. 10a30- - peppers, per
crate. St59; eggplasU, per crate. 50aT5; tnmlps, 33a
59 per bbL. 3 per box; cauliflower, per bbl. 1.59a
3.99; da, per crate, L00; squash, prr bbL, 7!sL0O;
pumpkins, each, SalO; spinach, per bbL, SCaTS: kale.
per bbL. Sa40; cranberries, per small box, LSI; prr
EQt. box. 3.75; da. per btd.. TJOsiS; Brassella
tproata, per qt, 13aU.

DBILD GOODS Navy beans, per bsa, ilCatSo.
DBESSED per lb, 16aH;

hena, choice, rer la. llal; ducks, per lb, liall;
turkeys, per lb, 30; roosters, per lb, 11.

LIVE STOCK-V- eal calves, choice, per lb, IlaUH:
medlam. per lb, 19; comroon, per lb, Ia9. aprtng
lambs, best, per lb, 74; do, crdlnary, per lb,
64s7: fat aheep. Per lb, UPi.

DRESSED pork, per lb, lOall:
rabbits, per dot, rOOaiOO.

red. per Ex, ISiilJSt do, alsfke.
per lb, U; da, ahfa, per to, lOViaUH; timothy
seed. perbuaheL 1747.61; orchard grata, per bushel.
L50eLT3; red top. per lb, vS. Bio grass, per
bushel LtOaLSl.

HAT. STBAW. AND CORS-H- ay. beat timothy.
per tea, 19.00; da, medium, 17J0; old hay. 100
16.00; long rye, per ton, 13.C0; da. tangled rye.
10.0OsM.T5; wheat straw, 8.00; com, ear, per bhl,
4J0; new com, per bbL. 3.0O.

WOOL AND 0I. washed, be of bum,
per lb, Sa7; wool, unwashed, per lb, Sa3; hides,
dry, per lb, liali; salt hides, dry, per tt., 11; salt

Now York, Xov. ". It. G. Dun Ccj.'b

review tomorrow will say:
"Irregularity is one of tho chief char-

acteristics of the business situation but
there is little evidence of a general re-

action. In certain lines and sections of
the country tho volume of trado is ex-

panding, with gains recorded over last
year in some Instances. Lower tempera-

tures throughout a considerable area
have had the effect of stimulating the
demand tor seasonable merchandise, and
it is significant that prompt deliveries
are strongly urged, thus emphasising the
depleted condition of wholesale and re-

tail stocks. X
"Transactions in the dry goods mar-

kets recently have shown a noticeable
increase In some quarters having been
heavier than at any time In the past
three years and values continue linn. ,

"In tha Important Iron and steel In
dustry, however the recession In ac-- 1

tlvity Is plain, and the production pr pig
!. ..t .ini-- ,.t mnnth TTTirther- - re
ductions In quotations are noted, "butl

while railroad, demands nave twea some-
what Urger of late no broad buying
movement Is In evidence.

of gross railroad earnlngs'thus
far received for October show a loss of
10 per cent front a year ago, but a gain
of per cB,t over -i- l;-

usascuh:

Htw U livtsi Idicr Priseii Ciiiilim
Is disturbing to many ot the shrewdest buyers of e

securities. The. Income Tx Law has made it desirable for a.
great many people to adjust their holdings. We will take
pleasure in sending a lisUof bonds yielding attractive incomes,
which are free from tho personal ta3u

Send for Circular M- -i S..

A. B. Leach & Co.,
Investment, Securities, ,

140 Broadway, New York

hides, per lb, II; rtlfsrlaa, green,, each, LSSaLTS;

green hides, per lb, 11
WlOrrS-N- ew srpioi. per bbL 15M.M) lernoos.

per box, 3.35130; oranges, California, per bog,

5.094109; da, Florida, per l TlS0a3A
Florida ptatj. per erats L7U t59;

thnea, per 100. rStXOO: pear, per box. LOSa

ZX0; Baitlett pears, per box. L35st.e0: do, per btt.
J.CO15.05; grapes. Concords, IStSi do.. Nlagtra.
a; do, CalifonrU Tokays, per crate. LTSelOPt

da. Maltgs, per 4 bbL keg. 3.75a5J0; emincca, pet
bbL. 4 JO; grspefrrdt. per crate, .ViM.

CUESTM UTS-- lb., UC,
FBESB HSU AND given below

are by the. pound snlesa othcrwiaa ter

and stars, large, I: carp, 6at; crocus, medium to
large, per bbL. lOOCalTM; do, smaU, 70UJ.M; Bay
mackerel. S; roek. boilng. 39; da, medium. U;
da, pan. 15, white perch, large. 15al: da; white,
small, SalO; yellow perch, large, t; da, ssrstl. T;
salmon trout, 13: gray trout, large, 111; da. email,
Ial9: flounders. 7s9; catfiib. lOaC: green like, native.

. eels, mednim to large, fas; spots, large. 15;
tailors, large. 10; da, email, f; sturgeons, dressed.
39; do, skin on. X; dams, per 109. L29; snappers,
as to size, lost; acaUops. pevqt, 63; shrimp, pet
q- t- 35; htnef- i-. IS, salmon. SVfre cod. 13; had-

dock. 19. ,

WASHINGTON STOCK EXCHANGE!

8ales Regolar can. 13 o'clock noon.
Capital Traction. SSS at 1C7S. 1074, SI 000

at 10TS. SjOO at 1074.
Capital Traction. 19 at HI. ffl at 11L
Washington Hallway and Electric preferred. 10 at

834. 5 at 894
Waahisgton Gat, 3 at 814. 19 at UK.
Mergenthaler. 4 at 38, 3 at 218.

ContinentaI'Tru4t. M tt 116.

Seal EtUte Title 3 at 86.

, COVEBNUENT BONDS.
Bid. Asked.

U. 8. reg. 2s , . ...... S64 974
V. 8. coupon tt .....,...,..., 964. , 964
U. 8. reg. St. ..- -. 1034 iuWt

coupon 3a .... 1034 1034
U. S. reg. 4a, . ..... ,..... m UP.
U. S. coupon 4s. ,.., 1994 1114

CAS BONDS.
Georgetown Gss Ss.., ..
Uashlngton Gts as....... .107

BAILBOAD EOXD3,
Ctpital Trsetton 5s . .. 1C74
Columbia ft. R. 5s. 99
Columbia B. 1L 6s. t 109

Metropolitan R. R. 5s. 104

alngton Railway a. Electric 4a 80

MISCELLANEOUS BONDS.
Potoraso Electric cons. Sf . 99

Potomte Dtctria Light 6s....... 1C3

Chesapeake A Potomac Telepbon 5a . 1034
American Telephone A Telegraph 4s.,. 99

American Telephono A Telegraph 44a.. 90
Washington Market 5a. IE7...
Washington Market 5s. 7917. - -- .
Washington Msrket Cold Storage 5a.

A Washingtoa Steamboat 5a 1MH
Itiggs Realty 5s kmg) - 1C14
Itlgga Realty St (short) .1 1004

PC8LI0 CT1LITI STOCKS.
Capita Traction Ill
UuL Railway A 1 ctrlo eon. . 93
Wash. Railway A Electric pfd ..... 8S4

Railway com.
Norfolk A Wtshlngton Steamboat 1!7

Uashlngton Gat - ...... 84

American Telephone A Telegraph...... Its
TIPE MACHINE STOCKS.

Mergenthaler Linotype - . 377

Laneton Monotype. 89
MININO STOCKS.... 5

NATIONAL BANK STOCKS.
American ... US
Capital SO

Commercial ...... 796

District . 114

Fanners A Mechanics 336

Federal ..... 135

Liscola . 165

Metropolitan 199

"" "
Second ". 151

National Bank of Washington 321

TRUST COMPANY STOCKS.
American Security & Trust 399

National Savings A a.ust 365

Union Trust......... .... 1X4
Washington Loan A Trust. ...-- 339

United btatc Trust. .. IS
Continental Trust. ,... 1134

SAVINGS BANK STOCKS.

Bank ot Ctnrmcree A Savings. ... 13
Last Washington Sevmga... . 16

FIRE INSURANCE STOCKS.
.rhngton It

Corcoran ..... .j ..... 90
Firemen's . 79

Ger. Amer .. 360

NaUonal Union. .......... 54
TITLE INSURANCE STOCKS.

Columbia .. ... 54
Real Estate Title. 85

MISCELLANEOUS STOCKS.
D. a Paper Mfg. Co. . . . 134

Grsphophone com...,.. ........ ..
Grsphopbooe pfd . ..
Mercbsnta Transfer A Storage. 106

Washington Msrket. 17

WHEN INVESTMENT
CHANNELS SHIFT

(Coryriiht, WIS. by C M. Keys, New Tork.)
The business of investment, properly

speaking, Is like a big, broad river. It
flows forward slowly and steadily, with'
in well denned channels, worn straight
and smooth by long use. Commercial
and business changes, as a rule, .do
hasten or retard the current, so that it
flows faster or slower than before, but
they do not, as a rule, either alter or
check the current, or turn It aside from
its well worn channels.

Speculation, on the other hand, moves
like the wind, swiftly anda uncertainly,
whether this way or that.' with every
change In business conditions, with ru
mors, records, and een shifts of mental
attitude on the part of the public. It

New Tork, Nov. 7 Bradstreet's tomor-
row will say:

"Trade reports aro of a d char-
acter. On tho one hand, distribute o

trade continues to expand, holiday busi-
ness is growing and tho tendency Is to
increase estimates of Jlelds ot cotton
and corn, but against these factors must
be cited the further slowing down of
wholesale trade and of increased quiet in
iron and steel.

"Some lines that might be active prefer
to wait for tariff readjustments, an ex-

ample in this respect being furnished
by worsted mills, which deem It good
policy to nold back for free wool. How
ever, it is plainly patent that the daily
wants of a large population are sufficient
to-- keen things moving along at a satis
Jactory rate, an! even In sections where
there is mere or less of a tendency to
pessimism, it Is conceded that buslneso
In various lines Is equal to that of last
year.'when ictlvlty reigned.

'In any. event. Jhe week has neen a
busy ope for shipments, and buyers
everywhere seem, nfbst anxious to pro
cure deliveries, thus Indicating that
stocks .are light. Cold weather In various-
Darts of the country benefited In rTeay
weight-good- thcugtt mild temperatures
militated against c ceay turnover in

"Business failures id the week ending
November 6 were 211. which compares

Jnllh ZT, last week, and J a year; ago."

WEEKLY REVIEW OF TRADE
Distributive Trade Continues to Expand, and Cotton

and Corn Estimates Are Larger, but Wholesale
Business andlronandSieelShoivs Recession. j

"Figures

IXfANCZAL.

Lewis Johnson & Co.,
Washington Correapondeats,

iSOS'Pennsylvanla Avnw'

.: The

Company
Capitali$Z,OQQJOQO
' FxdfyrPfidd.h" .

t

per cent' paid3 Accounts

per..cenj paid on4 Savings; Accounts

Interest figured, on daily twbncM
' lhecfiryKiarevfaytocseBpe
interest, tie only way that &n
the tjepofttor f 1 raeaimre k&rett

FRANK A. MUNSEY
President

The Safest Investments
Art ttvoM that do not CoctD-- tt ffi

wtttic cf tit mosey ot lock istr
fctts. Vint deed a trot Dotes (fint

veu ecared aa real out in tbo Dt
t at ColnmhU. caostltat ""!.---

Hiej do Dot depend npco Vh
ot todirldsala tt

far stability, tad art exempt
tram tuition ai penocal iropertj1 Wt aa
toxpfj S cb t 'f eVmcoti to ao cots fron. SB9
upward. Send far bocklct; Oosern-i- g Urns
IDd ,1s ttlDCnM

Swartzell, Rheem &
Hensey Co--

777 15th Street Horlas-c-at.

is impossible to forecast the whims ani
attitudes of speculation with any degri
of certainty, and be who tries to do
and backs up his Impressions with hil
money usually ends by losing his mone:
and acquiring a deep sense of the futlllt:
of knowledge In the speculative market.

This article has to do with what seem
to bo a real change in the channels oj

investment In the United States. If 4
only once In a decade that such a chansl
takes place The change Is aiwajs dul
to some economic phenomena, some dee
and radical change in government, pubtil
policy, or International finance, which lnj
terposes an lrapassablo barrier In thj
stream ot Investment and practical!
forces it out of Its banks. The teH
largo gold production, for instance, thai
followed the close of the Boer war, wai
an economic change or this charade!
which did alter tho course of Investment
throughout the world very materially
and the effects of which are still to bi
observed from any study of investment.

The present change is peculiar to the
United States. It arises out of the fact
that we have placed an Income tax lait
on our statute books, which places a rclj
atively heavy tax upon the income to W
secured by the Investor of large meant
from tho accepted and accredited forms
of investment that have been most popu
lar In past generations, and leaves somd
other classes olMnvestment free of taxes
of this sort. The result of such a change
is fairly obvious.

Under the income tax law, all people
with large incomes, from whatsoever
source dcrlt ed. aro required to 'pay at

tax varying in degree as their incom4
exceeds &000,or 31.000. That portion of
this tax which is levied upon invest--
ments lr; railroad bonds, public utility
bonda'dnd other corporation bonds of
any sort will, in large part, be collected
by the corporation itself. '

In other words, the corporation will rej
tain from the amount It sets aside to
pay the coupons on the bonds the mini')
mum tax imposed by the govemmentJ
Returns will be made In various other
ways by tbo banks and other institutions
which usually collect Interest of this
sort so that the large Investor will and
himself paying taxes even though ha
does not declare bis wcalth.

The class of bonds left immnno cenj
sisu of municipal. State, and government
bonds. This Is a very large group of so'
curltles which in bygone days was raucti
more popular than It has been for the
last ten sears or so. It seems inevitable;
now that so long as the Income tax re-- t
mains a law there 'will bo a new trend
toward municipals. In fact, indications
are that for tho past month or mors
there has been a great shifting on tha
part of large estates and large Individual
Investors out of bonds on which the In-

come tax will be collected Into bonds
that are exempt, and this Is one ot tjief
most pronounced tendencies of the bop a
market at the present time and will con-

tinue so for quite a while.
A 'ery large investor (ho whose In-

come exceeds 1100,000) is taxed per cent:
upon the amount In excess of 1100,000. In
other words, such a person will derive!
from securities which would otherwise)
net him B, per cent no more than b
would derive from the same amount on
money invested In securities!
to yield a shade over iZ-- i per cent.

Obviously, therefore, this new factor la
the Investment market will tend to drive
tho two classes ot bonds farther apart.
For instance, a 4 per cent corporation
bond, running for twenty years and sell-
ing at S7 and Interest, would yield S
per cent gross, but It would bo no cheap-
er to the big investor than a 4 per

bona "would be selling at
901-- 1 and interest.

To the small Investor, who has not art.
Income of over 13,000 a year, this chasgo
will bo of relatively slight Importance.
It Is true that In the case of most bonds
the Income tax will bo held back from
the small investor as well as from the;
large one; hut he can have It paid back:
to bun upon his declaration that his In-

come is not over $3,000 or U,XQ if he has
a family". Tho real result to the' small
Investor will be a favorable one rather
than otherwise because it Is largely a
fact that the buying and selling of bonds
for the very large Investment institu-
tions and private investments maies tho
prices ta the markets, and, for a while
at least, while the shifting of lares es-

tates Is going to meet tha income tax
law, the small investor will undoubtedly
bo able to buy his - normal SflvestBaeot
securities cheaper than ba eUtcwlK
would bw aw. w BZ a


